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CONSOLIDATED GAS COMPANY

Farson, Leach & Co.,

35 NASSAU STREET, NEW YORK.

FirstMortgaga Railroad Bonds

Secured on main line of. great im-
portance to a transcontinental system

Yielding from 45 9% t0 5% %
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I Nassau St, comer Wall, New York

ot AR YA

Gt e s

1t is & habit of the Wi
compare prices indepen

Street mind to

tly of values
have gone up tremendously within the
space of a few years they must sooner or
later come down again of their own weight.

Values change, and V\luu alone can
determine whether on a given level prioces
are too high or too low, but the factor of
values as distinct from prices is often lost
sight of, and is generally, in faot, a thing
altogether too academio to enter promi-
nently into purely speculative calpula-
tions. The assertion that, when values
are considered, prices are lower at the
present time than they were in 1897 would
be ridiculed offhand by all who cannot
see any Jjustification for higher prices,
and yet it is an assertion that is theoreti-
cally sound. If values govern prices, which
cannot be disputed, then the ultimate ten-
dency of prices is to adjust themselves to
values, and it is susceptible of demonstra-
tion that at the present time the disparity
between values and prices in favor of prices
is greater than it was in 1897. An able
expounder of the relation between values
and prices recently produced a chart on
which were projected two lines, one in-
dicating values and the other prices from
1806 to 1005. The line of values rises steadly
from surplus railroad earnings of $440 a
mile in 1897 to $1,450 per mile in 1803, From
the high point of 1903 it sinke to $1,400 in
1004, and there tums upwardagain, From
the rate at which ocurrent rallroad earn-
ings are increasing it is evident that the
line of values is still rising, and the
high point for this year is consgrvatively
estimated at $1,540 per mile. Thus, since
1807, surplus earnings per mile of rallroad
in this country may be supposed to have
increased from $440 to $1,640, or 350 per
ocent. .

The line of prices, 8 much more jagged
and irregular line than that of values,
showing all the vicissitudes of Wall Street
speculation, rises from an average price
of 48.12 for twenty actlve railroad stocks
in 1807 to an average of 120.80 late in 1002.
Then came a breakdown in the stock mar-
ket, due‘to a top heavy speoulative struo-
ture in Wall Street, and the average price of
those same stocks declined from 129.30 to
88.00, while at the same time surplus rail-
road earpings declined only from $1,450
per mile to $1,400. Early in 1904 the line of
prices began to rise again and the high
point since thep was reached on Maroh 18
last, when the average price of the twenty
railroad stooks was 127.16. The violent
reaction of April and May carried it down
again to 114.62, and from that point there
has been a recovery toabove 126. The high-
eat point of the recovery so far was reached
last week. The greatest disparity between
the two lines was in 1900, when railroad
earnings went as high as $1,180 per mile
and the price line went as low as 72.08,
The tendency during the next two years
was toward a correction of this parity and
in 1802 the two lines were in ¢lose, proximity.
in 1903 they went wide apart again, and
from a study of the chart it is seen that the
recovery in prices from the depression of
1903 has been merely an ad justment of prices
to values, such as has been going on more
or less steadily since 1897. There is still
a disparity between vales and prioes.
It has been shown that surplus earnihgs,
by which values are measured, have in-
oreased 350 per cent, since 1807. A corre-
sponding advance of 350 per cent. in prices
from the average of 48.12 in 1897 has not
taken place. If it had, the average price
of the twenty railroad stocks used in these
comparisons would be something like 168,
whereas, in fact, it is between 126 and 127.
The increase of values not only has justified
the advance that has taken plaee in prices
in the last eight or nine years, but values
have actually been rising more rapidly
than prices, and the disparity between
them, in favor of prices, is greater to-day
than it was in 1897.

It is not easy to comprehend the enor-
mous increase in values that has taken place
in the last eight or nine years. Union Pacific
is perhaps as fair an example as any. The
report of the Union Pacific system for the
year 1800 read:

Year 1896
Gross Net Other Fized Balance
Earn's. Earn's. Income. CNg's. Defictt.

$23,179,278 $7,370,380 $1,347.046 $10,611,941 $1,803,008
Year 1895;
20477823 7,207,844 173,111 10481843 1554888
The capital stock of Union Pacifio at that
time amounted to $060,868,500. The price
range of Union Pacific trust certificates in
the stock market for the year 1806 was from
84 to 12'4. In so far as value depends
upon income Union Paciflo stock bhad then
no value at for the system was earning
a deficit, and the price at which the trust
certificates were quoted represented merely
the faith that as things never stand still in
this world, but must grow either worse or
better, Union Pacific's fortunes were bound
to mend because they could not get much
worse. On nearly $200,000,000 of stock the
Union Pacific is now earning, conservatively
estimated, a surplus of 14 per oent. a year.
It showed 12 per ceat. on the stock outstand-
ing last year, and its earnings are steadily
increasing. The stock paid 4 per cent. in
dividends last year and has very recently
been placed on a 5 per cent. basis. Besides
all this it has an apparent profit of not lees
than $50,000,000 in its Northern Securities
equities, and its investment in the control
of the Southern Paciflc must soon become
productive. It has also, large investments
in other securities, notably in Atechison
shares. It is earning 14 per cent. upon its
own common stock without any return on
ite Southern Pacific holdings. Ita profits
in the Northern Securities transaction—the
net profite—probably cover the entire cost
of its acquisition of the control of South-
ern Pacific. Union Pacific stock itself is
selling a little above 130. Who shall say,
therefore, that the advance in the price of
the stock is not justified by the incregse of
ite value, judged by its dividend yield and
earnings beyond? The increase of value
in this instance is infinitely more remark-
able than the rise in price expressing it.
Men have two ways of judging values. The
obvious value ofa stock is determined by its
yield on the money invested. Btocksthatare
earning a large surplus over the dividends
they yield have a value beyond their im-
mediate return on the money invested.
The tendency of investors more and more
these days is to look ahead and invest in
the future of properties that are piling up
large surplus aocounts. On the other hand,
there is & tendency on the part of corpora-
tions to increase dividend disbursements.
The list of stocks on which dividends have
either been increased cr begun this year is
an imposing one, and is given in part be-
low: 1

X Inc. an'i
n K1 Divld's Present return o
;ald 1004,  rate stock -
er Cenl. Per Cent, holders.
Amalgamated Copper..... 3 5 4,488,200
Am, Hide & Leatherpfd... .. 4 502,000
Am. Shipbullding com ..., «. 4 304,000
Balto & Ohlocom.......... 4 ] 1,242,600
Bethlehem Steel pfd....... .. 7 1,050,000
Omaha eOmM.....ccoveveene 8 7 185,580
C.,Ind. & Loulsv'ecom.... b (] 105,000
‘Cin,New Orleans & TP.... 4 (] 60,000
D L W.iiiiesdoisotasabes 7 10 780,000
Ere2d ptd.. ... ooonvvnre oo 4 640,000
1lilnols Central......cooeis [} 7 950,000
Lenlgh Valley com........ 1 4 1,240,044
Moblle EOLlO..co.0 v ovvvr. 2 4 121,000
| Nashville,Chat & St L..... ¢ [}

i

and to hold obetinately that because prices’

Per

Philadeiphia & Erte,...... [ ]
Reading cOM....o.ivvens 3 4
Sloss-Sheffield com...vcvv o0 [ ]
Tenn Cos! and Iron... 14 4 .
Texas Ceutral com... 4 ] 0,878
*Unlon Pacific com. . 4 L} 1,060,000
U 8§ Cast Iron Pipe ptd () 17 125,000
USRubberpfd............ 0 8 470,800
Tota! Increase of annual return on these

tWenty two stooks .. .........o00i00 0 .$16,601,620

*Assuming that some $23,000000 of convertible
bondas atlll outstanding will be speedlly exchanged
for atock,

This does not pretend to be a complete
list. It inoludes only. two classes of stocks,
namely, thase in which investors, speou-
lators or both are directly interested, and
those on which enlarged dividends in-
crease the earning power of other stocks
in which the publio is interested. Fran-
chise atooks, such, for example, as Detroit
United and American Light and Traction,
on both of which dividends have been in-
oreased, are omitted, as also are'a number
of miscellaneous securities like Associated
Merochants’ firat and second preferred, which
are not largely held by the public. Extra
dividends, of which there have been several,
also are left out, with the exception of the
extra dividend of one-half of 1 per cent. in
addition to the regular 3 yper cent. semi-an=
nual dividend on Illinois Central. This
extra dividend has been declared twice suc-
aessively, and Illinois Central is now con-
sidered to be on a 7 per cent. bagis. The
only mining etock included is Amalgamated
Copper. Dividends have been increased
or begun on a number of other mining
stocks, notably Calumet and Hecla, Copper
Range, Osaeola Mining, Utah Consolidated,
Tamarack and Wolverine. The stocks of
several minor industrial corporations are
also left out. Altogether dividends bave
been either increased or begun since the
firat of the year on 54 stocks—20 railroad
stocks, 22 industrial stocks and 12 mining
stagks. If everything were included in the
figures of increased annual return to stock-
bolders the total would be swelled well
over $20,000,000. It is seen, therefore, not
only that the earning power of stocks has
been enormously increased in the last few
years, but that stockholders afe beginning
to partioipate in these increased profits.

It may be argued in a broad way, irre-
spective of temporary stook market con-
ditions, that the main tendency of prices
is still upward; that so long as we continue
to plle up increased earnings on top of
earnings that were already the largest
in the history of our oorporations, values
will continue to rise and prices to follow
them. It would take something in the
nature of a calamity to check the expansion
of business and industry now progreseing
on every hand. The country had a very
severe test in 103, when we suffered a
breaking down of the stock market and a
temporary loss of confidence in the sta-
bility of values. There were many sa-
gacious heads who feared while this was
going on that it would be followed by col-
lapse of business and industrial activity
generally throughout the country, but
instead there was but a temporary re-
action, and as soon as the financial atmos-
phere began to clear in Wall Street every-
thing outside went ahead again. It is still
going ahead. It was a test that Wall Street
would pot like to see repeated very soon,
but it served mightily to stimulate ocon-
fidence in the stability of general con-
ditions. Very recently the stock market
had a test of another kind. That was in the
Equitable affair. .

Turning from a survey of general con-
ditions to the stogk market itself, there is
nothing unheaithy in it region. If there
were a wild general speculation in progrees
there would be something to fear, for, inde-
pendently of values and everything else,

the stock market at times is governed
absolutely in its movements by purely
speculative conditions, and when there
is a top heavy bull speculation in Wall
Street it must sooner or later collapse of
its own weight. The great strength of
the stock market’s technical position lies
in the fact that since the culmination of the
last violent reaction in May it has been
entiraly free of impetuous speculation for
the rise. For two months, indeed, it has
answered to the description of a creeping
market, and the abeence of public interest
has been one of its chief features.

There come times in Wall Street when
concerted efforts are made to induce public
speculation; that is called a selling cam-
paign. There is no evidence as yet of the
beginning of such a campaign, but there
are men of long experience in stock market
affairs who affirm that the improvement
now in progress is not likely to culminate,
even temporarily, without a much more
active and general speculation on a higher
level of prices. Conditions seem to favor
a market of that kind. There has been
an accumulation of influences calculated
to stimulate the speculative imagination,
notably a long list of dividend increases,
with others to come, and once such in-
fluences begin to act upon outside opinion
public interest in speculation will not be
lacking. Commimsion houses began last
week to take hold of the market again with
more confidence than they had shown at
any previous time gince the depreesion of
prices in April and May. Meaawhile, how-
ever, as bas been stated before, there is
evidently no haste on the part of the so-
called larger interests to unite upon an
aggressive campaign with the end in view
of distributing stocks. They have not
been making the moves in the markst that
are necessary to bring the public in,

Outside sentiment hitherto has been very
responsive to any pronounced change in
the condition of the steel and iron industry.
That is why eo much significance is at-
tached to the strength of the United States
Steel shareg by habitual followers of the
stock m arket. The public has been edu-
cated to estimate industrial prosperity by
the movements of the Steel stocks, and
their recovery, therefore, must now be
exercising a very favorable effect upon
general sentiment outside of Wall Street.
After the culmination of the last bull cam-
paign in the Bteel stocks, with the preferred
selling around 104 and the common around
38, they began to react in a very pro-
pounced manner, and Wall Street people
said that you could not bull the stock market
with the Steel stocks going down, no matter
what other conditions might exist, and
governed theruselves accordingly. The
Steel stocks have been well to the front all
through the improvement that hes taken
place in the market since May, and are the
objects mow of more earnest attention
perhaps than the shares of any other cor-
poration.

Persons who have been remarkably suo-
cessful in their operations in the Steel
stocks are very bullish on them at the pres-
ent time, and along with the preferred
stook they are also buying the common,
saying that the preferred carries both.
It works out in this way: To buy 1,000
shares of Steel preferred callg for an in-
vestment of $103,000. The return on this
investment is $7,000 a year, ornearly 7 per
ocent. The ocost of carrying 1,000 shares of
Steel common at 85 with 4 per cent. money
is $1,400. The money invested at these
prices in 1,000 shares of each is $138,000;
the preferred stock ylelds 87,000 a year,

100,000 | Or & trifie more than b per cent. on the en-
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condition, and unless there should eome
some abrupt change In the present pros-
pect, continued expansion in the steel and
fron industry should be the inspiration for
a much more animated speculation in the
United States Steel shares, The same
men who oconducted the campaign begin-
ning in 1804 and got out in April are under
the Steel stocks again and predict that they
will sell higher this year than ever before.
It is wonderful what a lot of other things
will come right if the harvest is good. The
winter wheat crop {3 made, the spring
wheat crop is nearly made and the corn
crop is in excellent condition. The agricul-
tural outlook as a whole is very gratifying
to Wall Street. .
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| the preterred and common in equalamounts |

LEE, HIGGINSON & CO.

44 State Street,
BOSTON.

Investment Securities
Foreign Exchange
Letters of Credit

Commission orders executed in
the Boston [larket.

Bankers

25 Nassau Street, New York

43 State Street 205 La Salle Street
BOSTON CHICACO

Maryland Telephone Building
BALTIMORE

Investment Securities

Deposits received and Interest allowed on
Balances, subject to Draft at sight.
Commission Orders executed in all the

principal Markets.

N. W, HALSEY & CO,

BANKERS.

Bonds for Investment.
Interest Allowed on Deposit Accounts.
Fiscal Agents for Cities and Cerperations.

49 WALL ST., NEW YORK.
Philadeiphla Chicago San Framcisce

BERTRON, STORRS
GRISCON

BANKERS,

40 Wall Sireet, Land Title Buildiag,
NEW YORK. PHILADELPHIA.

Invstmgnt‘_-Sfcuritia.
RIGHTS
AMERICANWOOLENCO.

Bought and Sold on Commission by

Edgerly & Crocker

Members N. Y. & Bosten Steck Exch's.
71 BROADWAY, N.Y. 68 STATE ST., BOSTON.
ey —
NATIONAL BANKS.

MERCHANTS'
NATIONAL
BANK

OF THE CITY OF NEW YORK,

40 Wall Street.
CAPITAL, $2,000,000, SURPLUS, 81,400,000
FOUNDBD 1803.

OFFICERS:

Robert M. GAIIAWAY..... co sreeirenrse Prestdent
Elbert A. Brinckerhof...........
Samuel 8. Campbell

Jehn A. Stewart.......c.....
Elbert A. Brinckerhoff. ....covec00.00.Onpltalist
archant

Chas Stewatt Bmith.....ccoacironsnee ) <
Gustav H. Schwab.............. Oelrichs & Ceo.
Donald Mackay «......coccteveens Mackay & Co
Rebert ML Gallaway.......cooovviveis President
Charles D, Dickey............ Brown Bres & Ce
Shermana........ V.-P. Central Trust Ce.

Edward Helbreok...... Pres' Gerham Mfg. Ceo.
Orris K, Kldredge...... Eldredge, Lowis & Ce
J h W. Harri ...Harriman & Company

ORIGINAL CHARTER 1829.

"THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CAPITAL, e e o = $1,000,000
SURPLUS AND PROFITS, (Earned), 2,200,000

OFFICERS
SAMUEL WOOLVERTON, Presideat.
ALEXANDER H. STEVENS, Vice-President.
GEORGE E. LEWIS, Cashier.
BOWELL T. MANSON, Assistant Cashier.

DIRECTORS
Adriaa Iselin, Jr. W. Emlon Reosovelt.
Thomas Denny, . Chas. A. Peabody.

Frederic W, Steveas. Samuel Weelvertea.
Alexander H. Stevens. Charles H. Tweed.

S ——
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88 NASSAU

florto
Capita‘lé E

Surplus and Undivided Profits -

$2,000,000
- $6,000,000

Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver,

Registrar and Transfer Agent. Takes

charge of Real and Personal Property,

Deposits received subject to cheque, or on certificats.  Interest allowed on daily balanzs,

Travellers’ Letters of Credit issued.

Foreign Exchange.

OFFICERS
LEV) P. MORTON, President.

THOMAS F. RYAN, Vice-President.
CHARLES H. ALLEN, Vice-Presidciir.

JAMES K. CORBIERE, Vice-President,
H. M, FRANCIS, Secretary.

CHARLES A, CONANT, Treasurer.

DIRECTORS:
John Jacob Astor, Aenry M. Flagler, D. O, Mills, Winthrop Rutherfurd,
Charles H. Allen, G. G. Haven, Lﬂ'll)’. Morton Thomas F. Ryan,
George F. Baker ames N. Jarvie, Richard A llcdurdy. Jacob H. Schift,
Edward J. Berwind, W. G. Oakman, John Sloane,
¢ Cromwell,

Valter 8. Johnston,
A. D. Jullilard,

James B. Duke, Joseph Larocque,

Samuel Res Valentine P. Snyder.

Harry Plrn'e Whitney,

EXECUTIVE COMMITTEE:

LEV1 P. MORTON
THOMAS F. RYAN
CHARLES H. ALLEN,

EDWARD J. BERWIND,
Q. G. HAVEN,
JAMES N. JARVIE,

JAOCOB H. SCHIFF,
HARRY PAYNE \WWEITNDY,

- Capital, $2,000,000 |

Guaranty I rustCompany

OF NEW YORK
MUTUAL LIFE BUILDING

8urplus $5,500,000

Travelers going to Europe should not fail to securo our

Letters of Credit

and International Cheques
Available in all parts of the world.

COLONIAL TRUST COMPANY

solicits the accounts of corporations, firms and individuals, and invites

correspondence or personal interviews.
Interest allowed on daily balances which are subject to check at sizat.
Certificates of Deposit (time and demand) issued.

St. Paul Building, 222 Broadway, New York.
Capital, Surplus & Undivided Profits, $2,500,000
John E. Borne, President.

Richard Delafield

James W, Tappin, !Vloo-?uollnu.
Philts 8. Babceok.

Arpad 8. Grossmann. Treasuror.
Edmuad L. Jadsen, Secretary.
Joseph N. Baboock. Trust Ofcor.

Metropoljtan
Trust

Company
of the City of New York
49 Wall S¢.

Capitas, Serplus & Profits, $8,000,000

BRAYTON IVES, President.
ANT

ON A. RAVEN, Vice-Pres,
BEVERLY CHEW, 8econd V.-Pres. .

CHARLES BAKER, Jr. Secretary.
ERTRAM CRUGER, Treasurer.
AMES F, MoNAM , Ata't Beo'y.

JACOB C. KLINCK, Ase't Troas.

DIRECTORS:

MANHATTAN Trust Co.
WALL ST., cor. NASSAU, NEW YORK

Capital, Surplus & Undivided Profits,
$3,000,000

OFFICERS:

JOHN 1. WATERBURY, President.
JOHN KEAN, Vice-
AMOS TUCK FRENCH, ‘ Presidents,

V. N. Duane, 3d Vice-Pres. and Treas.

The Manbattan Trust Company receives
deposits bearing interest and subjeot to
cheque, payable through the New Yerk
Clearing House.

DIRECTORS

Franels R. Appleton John Kean
Robert Bacon Daniel S. Lamont
George F. Baker Clarence H. Mackay

August Belmont Oliver H. Payne
H. W. Cannon E. D. Randolph
R. J. Cross Grant B. Schle
Rudulph Ellis James O. Sheldon
Amos T. French John I, Waterbury

James J. Hill R. T. Wilson

ERBQO
\0\‘ Cx
V' rRuUsT CO €*

STr An\"l “2%"7':’:‘&.:.:

: . T
100 WEST 138TH STREET,
THIRD AVE, & ldlﬂl T

Safe Deposit Vamits at All Offic:s,

CHARLES T. BARNEY, Pre
FRED'K L. BLDRIDO’E.VIM '\'r'.'.'&"'.‘

J. MCLEAN WALTON, Asst. Sec'y.
TRUST DEPARTMENT,
WILLIAM B. RANDALL, m'-fs'mm.
H. M, DE LANOIE, Asst. Tru
Harlem Branoh:
W. F. LEWIS, Mgr.

ot &ﬂ:‘oer. \
Bro ranch?
JOHN BAMBEY, °u¢r.

Lincoln Trust Company

' Madison Square

CAPITAL, SURPLUS & DEPOSITS
$20,000,000

Organized under the laws
of the State, this company
is, like the State banks,
under the direct supervis-
ion of the State Banking
Department.

Explanatory Booklet en Request.

FIDELITY TRUST COMPANY

NEWARK. N. J.
Capital, Surplus 'and Undivided Profits
Over $9,000,000.00,

Transacts a general bankint Dastuess.

Acts as Guardian, Administrator, Re-
celver, registers and traasfers corporate
stocks and bonds.

Guarantees titles to real estate through-
ond the State of New Jersey.

Its Safe Deposit Vaults are the best
oq-lgp-d in the State. Absolutely iire and
burglar proof.

Accoants of Manufacturers, Merchants,
ﬂo{ao:luum Estates and Individuals se-

c

ANTEREST ALLOWED ON DEPOSITS.

OFFICERS:
UZAL H, McCARTER. ............. President
JOHN F. DRYDEN .......... Vice-Presldent

FREDERICK W, EGNER,
Secretary and Treasurer.

JAMES H. SHACKLETON,
Assistant Secretary and Assistant Treasurer.
JEROME TAYLO Trust OMoer

..............

JEROME TAYLOR, o

WILLIAM N. CoLwR, Jr.. MARK T, COX.

WILLIAM H. STAAKR, - HENaY M. DOnRNUS

Foraxet F. DRYDRN, Jacos E, Wasp.
THOMAS N. MCCARTER.

Bowling@GreenTrustCo.

26 BROADWAY, NEW YORK.
Capital, $2,500,000. Surplus,$2,500,000

OFFICERS:
EDWIN GOULD ..::csceee.Preasident
WILLIAM H. TAYLOR, 1st V.-Pres't
CHAS. P. ARMSTRONG. 24 V.-Pres't
JOHN A. HILTON, 34 V.-Pres.& Treas.
WILLIAM M, LAWS. .......Secretary

4 DIRECTORS:

Charles P. Armstrong, Myron T,

k Brainard, Eamerd T ogemers
raina . . Jeffery,
'l.r:y RBrooner, Edward R. ua.’l.
e C. Cans~ee Wiiliam *"llllnlz'«rm
0 . Conve' . A .8
an.uﬂolun Cromyrell, Winslow 8, Pierce,

[
PR e,
erick B,
14, Willlara H. Taylor,
Frank Jay Geuld, Fdward R. Thomas,
George J. Gould, Jabn P. Traesdell,
Jobn A, Hilten, A F. C. Young.

Grénvills M, Douge,
A. Goepel,
Kdwin Gould

TiTLE GUARANTEE
ANDTRUST COMPANY

st 810,000,000
Derosits - - $31,000,000
Accounts Invited.
Interest Allowed.

TRUST AND BANKING OFFICES, '

146 Broadway, Manhattan.
198 Montague St., Brooklyn.

T —————
FINANCIAL.

The Ducktown Sulphur, Coﬂer and Iron
Company, Limited.

Sealed proposals will be recelved at the office
of The Farmers' Loan and Trust Company, Nos
16, 18, 20 and 22 Willlam Streft, New York Clly,
for the sale to the Trustee, In accordance with the

g, Sumdien et o Sands' 3 nves

clent number o nds to Inve

$2,060.33 of the Sinking Fund.

posals must be &?unwd before 12 o'clock
M. on August 10th, 1905, and should be directed
1 : _Proposals to Sinking Fund of The
Ducktown Sulﬁphur. Copper and Iron Company,
Limited, The Farmers' Loan and Trust Company,
Nos. 16, 18, 20 and 22 W!lllam Street, New York

City.
Tlﬁ! FARMERS' LOAN AND TRUST CO., Trusts
’ B! EDWIN S. MARSTON, President.
New York, July 6th, 1005,

Northern Pacific Terminal Co. of Oregon
y In accordance with the provislons of . red
of Trust of the Northern Pacliic 'l‘!ermlkil‘
5..3.\":'.9 aesots ‘m: J;o “&"‘E.‘ o 3 3
unt o ] unda,
mi\;"t'u‘sn'n‘: '1=1' 1580 WS ““w"'{"s&"'&'
, 1168, , 1918, 2840, 2006, 2072, S04,
3060, 3186, 3367, 3485, 8017, Do4G, 3080, 4165, and wii
be redeemed by The Farmers' Loan and Trust
g?;'naw. Trustee, at its oMce, Nos. 16.22 Wililam

at 110 and acerued Interest, on the 4th day
of August, 1005, at which date Interest will ccaso

on the abov nds.

THE PARME&S' !x;mpéu&p ‘Rg_lr?r (“0 ‘T“;‘;'
y E. 8. MA 'ON, Presiden

New York, July 12th, 1008,
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